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Capital structure is one of the most important topics in the company financial field. 
The capital structure will not only influence the cost of capital, company governance, 
managerbehaviors and corporate value, but also be closely related with the macro 
economy. Dynamic capital structure has becomingthe main trend in the capital structure 
theory. However, the domestic research on dynamic capital structure is still at the 
beginning.  
Therefore, based on the dynamic model, this article systematically explores the 
capital structure adjustment speed. Using the dynamic panel data from Chinese listed 
companies, this articleexamines every factor on testing the capital structure adjustment 
speed, and then puts forward the influence degree of determinants of adjustment speed. 
The main conclusions and contributions are as follows: 
Firstly, we developa dynamic model with heterogeneous adjustment speed, 
allowing for both adjustment costs and benefits to be the determinants of capital 
structure adjustment speed. According to the theory, weput forward someexpected 
hypotheses, and set several variables that proxy for adjustment cost and benefits. 
Secondly, based on dynamic model, we use the panel data of 434Chinese listed 
companies from year 1999 to 2009. The empirical results showthat the model of 
dynamiccapital structure can explain more with the capital structure adjustment of the 
Chinese listed companies than the static one.There exists a target capital structure in 
Chinese listed companies, and the averagecapital dynamic adjustment speed is 
16.9%.The tangibility is the most important factor of the dynamic adjustment speed. 
Finally, we draw out some policy suggestion with the internal corporate 
governance and the institutional improvements to optimize the companies’capital 
structure in China. 
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图 1-1 本文的研究框架示意图 
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